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Abstract: Companies are currently changing their traditional role in society and transforming it into a
proactive role in which their operations generate social and environmental positive impacts. Corporate
Social Responsibility (CSR) has evolved from simple philanthropy to a more theoretical concept with
a new corporate philosophy that takes all the interests of all stakeholders into consideration. The
financial market is pushing the development of Socially Responsible Investment (SRI), which has
led to the rise of Corporate Sustainability Systems (CSS). These CSSs are tools that rate corporate
performance on sustainability. However, they constitute a chaotic universe, with instruments of
different nature. This paper identifies and groups the common characteristics of the CSSs into three
different typologies: Indexes, Rankings and Ratings. Despite this classification, and although the
fundamental pillar of CSR is the “Stakeholder Theory”, CSSs are still not ideal tools to be used by all
stakeholders. From the magma of CSSs, this article identifies and describes, through a comparative
analysis, those which best comply with the “Stakeholder Theory”. This paper facilitates the work of
researchers and stakeholders by exposing the differential characteristics of the most important CSSs.
Keywords: Corporate Social Responsibility (CSR); Socially Responsible Investment (SRI);
Environment, Social and Governance Criterion (ESG); Stakeholder Theory; sustainability Indexes;
sustainability Rankings; sustainability Ratings; ESG performance; sustainability performance;
corporate sustainable system
1. Introduction
The new millennium brought the 10 Principles of the United Nations (UN) Global Compact. These
principles constitute an important roadmap for companies wishing to align their corporate practices
with sustainable development [1]. In order to approach corporate sustainability, this Global Compact
has become a major voluntary initiative. This document presents a global and holistic view, called
Corporate Social Responsibility (CSR), which has served as a foundation for subsequent initiatives
destined at promoting a more sustainable and responsible private sector [2].
Simultaneously, the UN approved the Millennium Development Goals (MDG) in 2000. These
goals corroborate that sustainable development is not just a passing fad. On the contrary, it is a concept
that has come to regulate any human activity, regardless of its scale and nature. However, and despite
their good intentions, the MDGs have proven insufficient and have become obsolete. In 2015, framed
within the 2030 Agenda, the 17 Sustainable Development Goals (SDG) were presented. These SDGs
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are the heirs of the MDGs, but their scope is much broader because they take into consideration new
areas such as/they present a broader scope and introduce new areas such as climate change, economic
inequality, innovation, sustainable consumption and peace and justice [3]. These goals are the result of
the consensus of 193 UN Member States and several stakeholders have been involved in its elaboration.
The SDGs are a universal and inclusive call, and they are interrelated in such a way that they can be
implemented in all countries, independently of their reality, needs and characteristics [4]. In order to
monitor and revise the implementation of these goals, 169 targets and 230 specific and clear indicators
have been established.
A thorough analysis of these SDGs shows that they constitute a true social engagement to achieve
worldwide sustainable development in their three dimensions: economic, social and environmental.
The document presents these goals in a balanced, global and integral way, involving all stakeholders:
governments, business sector, civil society and citizens. However, several years after its adoption, the
2030 Agenda has revealed a number of structural flaws [5]. One of the most notorious flaws is that the
targets and indicators developed to monitor the implementation of these SDGs have a macro approach
which makes their application at enterprise level difficult. Due to this macro approach, companies find
it difficult to evaluate and measure their real contribution to the SDGs.
Then, if the indicators of a tool that is designed to be used by all stakeholders and has the
recognition of all international social actors do not objectively evaluate the contribution of companies to
sustainable development, how can a company know the extent to which its performance is responsible
from the point of view of sustainable development?
At present, companies answer this question using the Indexes, Rankings and Ratings that
measure the corporate performance in sustainability [6–14]. These three elements shape the Corporate
Sustainability Systems (CSS) universe. This article uses the CSSs to analyze, evaluate and measure,
both qualitatively and quantitatively, the sustainability of the most important companies worldwide.
CSSs’ results are expressed in Environment, Social and Governance (ESG) terms and they follow a CSR
approach. In addition, the CSSs use their own methodology reviewed by an independent third party.
Since the birth of the UN Global Compact, the business of ESG rating agencies has evolved
through mergers and acquisitions [15]. Likewise, the number of stock market operators that manage
indices that measure corporate sustainability has grown considerably [16], especially in developed
markets. This has resulted in a vast and chaotic universe of products that qualify companies in ESG
terms, with an offer that encompasses global or regional CSSs, CSSs focused on a specific activity sector
or whose evaluation process is multi-sectorial, or CSSs that address ESG terms globally or focus on a
sustainability specific aspect.
The concept of CSR has evolved taking Freeman’s “Stakeholder Theory” of 1984 [17] as a starting
point. This theory states that any tool that can be used by a company internally and that serves to
improve the sustainability, must have a multi-stakeholder approach. Accordingly, the tools used to
measure ESG performance should comply with this theory.
However, CSSs are highly focused on the financial market. This means that, in order to satisfy the
interests of shareholders and socially responsible investors, CSSs have a high financial weight. Several
aspects reflect this economic bias: the selection of the companies that will make up the universe of
CSSs, the methodology selected to develop the CSSs, and the weight given to economic criteria in the
evaluation processes of the CSSs. Consequently, the most used instruments to know how and to what
measure a company is correctly implementing CSR in its corporate strategy only take into account a
reduced spectrum of the global map of stakeholders.
Several problems have arisen in the CSSs’ universe. A main problem is the heterogeneity of the
evaluation processes. If all CSSs aim to measure the degree of CSR in a company, why do they use such
a variety of methodologies? An immediate effect is the limited comparability between CSSs, a situation
aggravated by the subjective information collected by the CSSs’ managers necessary to carry out the
evaluations [12]. Another problem is the compensation for negative scores, which calls in question the
balance of the three ESG pillars when giving more weight to the economic aspect [6].
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In this context, stakeholders will be confused when selecting the most adequate CSSs to satisfy
their interests. Thus, the aim of this study is to put order in this chaotic universe by cataloguing the most
important CSSs using a selection of criteria that allow their qualitative description at all levels: academic,
business, global and multi-sectorial. To determine whether the CSSs comply with the “Stakeholder
Theory”, these criteria have followed a multi-stakeholder approach. A descriptive-comparative
analysis of their common characteristics will be the basis to classify the CSSs into typological Blocks.
The results obtained will provide a new insight of the nature of the CSSs, different from previous
works. Some research compares the general aspects and indicators used in the evaluation processes of
the CSSs [7,9,11,15,18–22]. The main value of this new insight into the CSS’s universe, which makes
the difference between this and previous analyses, is its multi-stakeholder approach, which any CSR
tool must have.
This article presents the following structure. Section 2 exposes the CSR conceptual evolution
and identifies the main theories of its scientific development. The last part of this section exposes
the literature related to the Indexes, Rating and Ranking that measure corporate sustainability and
presents the theory framing this study. Then, Section 3 describes the methodology followed in this
study. Afterwards, Section 4 presents a descriptive-comparative analysis of the CSSs and discusses
the results of the research. The final section exposes the conclusions and limitations of the study and
establishes future lines of research.
2. Literature Review (Theoretical Background)
Topics of current interest like climate change, the salary gap or social inequality are causing a
change in the conception of relations between social actors. This new conception has resulted in a
displacement of their interests and values towards social and environmental aspects. In 1987, the
publication of the "Brundtland Report" by the UN World Commission on Environment and Development
constituted an important milestone in the achievement of sustainable development. In this report,
sustainable development is defined for the first time as the development that “meets the needs of
the present without compromising the ability of future generations to meet their own needs" [23]
(p. 24). This definition changed the conception of development from a mono-dimensional approach
understood only as unlimited economic and material growth, to a multi-dimensional approach that
emphasizes the depletion of natural resources and understands that economic growth must go hand
in hand with social welfare and respect for the environment. Therefore, this report established the
three pillars of sustainable development: economic sustainability, environmental sustainability and
social sustainability. These pillars must guide all activities carried out by governments, communities,
companies, citizens and society in general; any initiative aiming to promote sustainable development
must take them into account [24]. Sustainability arises from the balance of these pillars [25].
A paradigm change has also occurred in the private sector. This change questions the traditional
business logic. Within the capitalist context impregnating the markets, the “Shareholder Theory” or
“Stockholder Theory” has historically guided corporate performance. For Friedman, "there is one and
only one social responsibility of business—to use its resources and engage in activities designed to
increase its profits so long as it stays within the rules of the game, which is to say, engages in open and
free competition, without deception of fraud" [26] (p. 133). Consequently, according to this conception,
the companies´ ultimate aim is to maximize the shareholders´ wealth and all financial decisions will
only have this goal in mind [27].
In 1986, Freeman cited the “Stakeholder Theory” for the first time, presenting as a new conception
of corporate responsibility, opposed largely to the classic vision. Freeman defines the stakeholder
as "any group or individual who can affect or is affected by the achievement of an organization’s
purpose" [17] (p. 53). This theory establishes that by introducing the stakeholders’ demands, interests,
expectations and needs into the company’s decision-making, the relations between the management
and the stakeholders will generate an intangible that will increase the company’s results and contribute
benefits to society, constituting a value shared by all stakeholders [28].
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A comparison of the two conceptual frameworks shows that they differ in three specific aspects.
The “Shareholder Theory” emphasizes the maximization of short-term revenue, even tolerating a certain
degree of stakeholders’ exploitation [27]. On the other hand, the “Stakeholder Theory” determines that
companies should aim at a maximum long-term benefit in the three aspects of sustainability, always in
favor of all stakeholders. Therefore, Freeman does not deny that the search of economic profitability is
a legitimate goal of companies [29], but it is not the ultimate goal. It must be a vehicle to improve the
interests of stakeholders and to create shared value to all stakeholders [30].
The Triple Bottom Line (TBL), coined by Elkington, emerged at the beginning of the 21st century.
This concept helps companies to clarify their way to sustainable business. Perfectly aligned with
previous concepts, the TBL was born to place itself at the core of the companies’ strategies, focusing on
the corporate performance and results measured in economic, environmental and social terms. When
referring to TBL, Elkington’s view is that "Future market success will often depend on an individual
company’s (or entire value chain’s) ability to simultaneously satisfy not just the traditional bottom
line of profitability but also two emergent bottom lines; one focusing on environmental quality, the
other on social justice. As a result, companies and their boards will need to think in terms of the triple
bottom line" [31] (p. XI). Likewise, The Economist mentions that "Companies with an eye on their triple
bottom line—economical, environmental, and social sustainability—outperform their less fastidious
peers on the stock market" [32] (p. 149).
Thanks to the emergence of these conceptual frameworks, as well as to society’s growing concern
about environmental and social issues, the companies implemented CSR initiatives within the business
practices. Their main goal was to ensure that corporate operations and activities are sustainable, i.e.,
that these activities are carried out to generate the maximum benefit for society, causing the least
negative impact, without endangering the options and needs of future generations [31].
The CSR definition has been widely addressed in the scientific literature [33]. Bowen, one of the
fathers of CSR, defines CSR from the businessperson’s point of view [34], whose responsibility is to
align all decisions and actions with the objectives and values of society [35]. Bowen links CSR directly
with the managers’ social conscience, and not with the company’s general actions. Frederick, another
CSR father, goes one step further and links CSR to the satisfaction of the expectations of the public
and society in general, so CSR is not subordinated to the companies’ interests [36]. McGuire goes
beyond Frederick’s description by defining CSR as responsibilities that go beyond legal obligations [37].
Walton approaches CSR as a business–society relationship, necessary to meet their objectives [38].
At this point of the game, the CSR already adopts a multi-stakeholder perspective converging
with the “Stakeholder Theory”. Thus, Freeman further adjusts the definition of CSR, and he specifies
and details the stakeholders that the companies must manage and the interests must satisfy to align
the corporate processes with sustainable development. Specifically, Freeman establishes a map of
11 stakeholders that are in the company’s orbit [17].
At the institutional level, several international organizations have established definitions of
CSR [33]. The European Commission (EC) states CSR is a "concept whereby companies integrate social
and environmental concerns in their business operations and in their interaction with their stakeholders
on a voluntary basis; being socially responsible means not only fulfilling legal expectations, but
also going beyond compliance and investing "more" into human capital, the environment and the
relations with stakeholders" [39] (p. 6). The International Organization for Standardization (ISO)
defines CSR as the “responsibility of an organization for the impacts of its decisions and activities on
society and the environment, through transparent and ethical behavior that: contributes to sustainable
development, including health and the welfare of society; takes into account the expectations of
stakeholders; is in compliance with applicable law and consistent with international norms of behavior;
and is integrated throughout the organization and practiced in its relationships” [40] (p. 3). Finally, for
the World Business Council for Sustainable Development (WBCSD), CSR is a “business commitment
to contribute to sustainable economic development, working with their employees, their families, the
local community and society at large to improve their quality of life” [41].
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These non-academic definitions of CSR also give a determining role to stakeholders. The EC
grants a passive attitude to stakeholders. However, the ISO and WBCSD give a greater prominent
role to stakeholders. The ISO considers that the stakeholders’ interests should be taken into account
to establish corporate strategies and in decision-making. Although in this case, stakeholders have a
more prominent role, they are still considered agents outside the companies’ orbit. The WBCSD claims
that companies should work together with stakeholders for sustainable development, and puts the
company and stakeholders on the same level.
Likewise, the CSR theoretical development has evolved according to the approach that companies
adopt towards stakeholders, based on two central aspects: the participation of stakeholders in
companies, and for whom and how wealth is created. The literature has used four different approaches
to explain why the companies use CSR initiatives: “Regulation Approach”, “Descriptive Approach”,
“Instrumental Approach” or “Strategic Approach” [42]. Therefore, the choice of one approach or
another depends on the relationship with the stakeholders that companies want to achieve [43]. The
“Regulation Approach” is justified from the companies’ ethics. As primary social actors, companies
have the moral obligation to act in the most responsible way, thus implementing CSR tools. Some
authors consider this approach as an “Ethical Approach” [44]. From the “Descriptive Approach”,
any company operating on the CSR basis acquires a legitimacy that will help society approve the
companies’ actions. The “Instrumental Approach” argues that CSR is only an instrument that increases
the corporate reputation and generates a competitive advantage that results in the creation of value
and wealth for the company [44]. Although the three approaches have their own arguments, they
can coexist [45]. “The Strategic Approach” combines these approaches and, in the company-society
binomial, this approach considers CSR as a new tool that companies have to create shared [46].
Garriga and Melé analyze the CSR theories and add two new visions [44]. The first is the “Political
Theory”, which emphasizes the need for a responsible use of the companies’ political power in society.
The companies receive this power because they are major actors in society. The second approach,
named “Integrative Theory”, searches to satisfy social demands, expectations and needs.
It is also important to analyze the companies’ responsibilities towards society. Carroll’s Social
Responsibility Categories model considers that companies have four responsibilities [47]. The first
responsibility is the “Economic Responsibility”: society expects companies to produce and sell the
products and services they demand. If they do so, they will make a benefit. The second responsibility
is the “Legal Responsibility”: society expects companies to act within the legal framework. The third
is the “Ethical Responsibility”: society expects companies to act under ethical behavior beyond the
law. The final responsibility is the so-called “Discretionary Responsibility”: in addition to legal and
ethical standards, society expects companies to perform social functions, like philanthropic activities
that provide economic support to specific social programs. In further texts, this latter responsibility
was renamed “Philanthropic Responsibility” in the pyramid model [48].
Carroll’s model resembles a pyramid [41,48]: the “Economic Responsibility” is at the base,
the “Legal Responsibility” and the “Ethical Responsibility” are at the intermediate steps, and the
“Philanthropic Responsibility” is at the top. Therefore, a company should not face these four
responsibilities in isolation and in sequence, but should assume them at the same time, which means
that “Philanthropic Responsibility” will only be taken into consideration once the other 3 responsibilities
have been exceeded. In Carroll’s words, "the CSR firm should strive to make a profit, obey the law, be
ethical, and be a good corporate citizen” [48].
Another important concept related to CSR is the “shared value” established by Kramer and Porter.
This “shared value” concept establishes that companies’ concern for social and environmental issues
will generate positive social impact and create economic and social value for both the company and its
stakeholders [49]. By contrast, Aakhus and Bzdak determine that the shared value is insufficient to
define the relationship society-CSR, and it does not delve into what is social value [50].
Therefore, corporate sustainability, understood as a set of tools and instruments that companies
can use to reduce, mitigate or eliminate their negative impact on society—or even to create positive
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social and environmental impacts—has evolved greatly. Thus, the actions of companies will be justified
by the creation of shared economic, social and environmental value [46] between all stakeholders [28],
beyond legal terms and with the obligation to be accountable between all stakeholders and not only
to shareholders [31]. In addition, transparency must be the basis for whatever corporation action,
and the companies should consider the open participation of stakeholders in decision-making. That
is to say, stakeholders are not only a beginning, but also a means and an end. Therefore, the way
to manage the CSR is shaping the classic company models, from a financial model that assumes a
strategic-instrumental CSR model as described in the “Shareholder Theory”, to a pluralist business
model that raises the stakeholders’ status in an advanced CSR, closer to the “Stakeholder Theory” [51].
Having stated and developed the theoretical and conceptual bases of CSR, the next step is to
determine how a company can measure its CSR performance and contribution level to sustainable
development. One of the first social actors to respond to this question was the financial market with
the launch and development of CSSs. Although the previous paragraphs show a CSR evolution to a
vision in which shareholders and economic benefit are away from the company’s sustainability central
core, currently the major mobilizers of business sustainability are investors who want to create their
investment portfolio with companies that have a better ESG performance. This is known as Socially
Responsible Investment (SRI). In 2008, Sparkes established a definition of ethical investment: "Ethical
investment is straightforward, and simply means an investment philosophy that combines ethical or
environmental goals with financial ones" [52] (p. 22).
Sustainability Indexes, Rankings and Ratings
CSR has evolved from philanthropy [50] to a more complex concept. In the past, corporate
performance was measured according to the amount donated to a specific social project. Nowadays,
as a result from the interconnection of multiple social and environmental variables together with the
complex relationships among stakeholders, there is a need for more complex tools to measure CSR.
This has led to the rise of initiatives such as social accounting, sustainability reporting, performance
indicators, environmental and social standards [6,9,53] as well as ESG ratings provided by rating
agencies. These ESG ratings, in the form of CSSs, constitute one of the most useful and direct instruments
used by companies to show their contribution to sustainable development to their entire stakeholders’
panel [54]. The sustainability reports and the corporate websites of listed companies are a proof of
this situation. However, despite this positive evolution, the measuring of corporate sustainability
must continue to grow and integrate more variables [31], keeping always in mind the continuous
management motto pronounced by William Thomson Kelvin, a physicist and mathematician of the
19th century: “What is not defined cannot be measured. What is not measured cannot be improved.
What is not improved is always degraded”.
Originally, ESG ratings were developed to respond to the growing SRI demand. Despite their
conceptual differences, ethical investment and SRI are often used as synonyms [55], but this research
does not delve into them. The launch of the Principles Responsible Investment (PRI) was an important
event that led to the development of the SRI. This PRI is an initiative promoted by the UN in 2006 and
aimed to promote the consideration of environmental, social and governance issues [55] in investment
policies [56] of companies, institutions and particular investors. By introducing ESG criteria into
investment policies, the financial market has been a major driver of CSR, because now, ESG agencies
are starting to give credibility to corporate sustainability ratings. In recent years, SRI has become one
of the tools most linked to CSR transcending the sphere of financial markets.
As a result of this situation, the industrial field of ESG rating agencies has progressed significantly,
considerably increasing the offer of companies that provide this service and tools offered by
them [15]. Unfortunately, this heterogeneous and chaotic CSSs’ universe has resulted in some
problematic situations.
The first problematic situation is that, although CSSs have the objective of measuring, qualifying
and quantifying the same thing, companies do not obtain the same results in all the CSSs in which they
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participate [57]. ESG rating agencies and sustainability index managers do promote the best corporate
practices in favor of sustainable development, but they are not (Non-governmental Organizations)
NGOs and they do not do it selflessly [6]. The proliferation of tools to measure corporate sustainability
performance is parallel to the increase in social and environmental concerns of society. However,
in the current market logic in which each of the participants aims to increase the demand for their
products, the methodologies used in the rating processes answer to particular interests. This fact
subtracts objectivity and impartiality to these tools and drives to a lack of credibility in the CSSs as
ideal indicators to determine a company’s corporate sustainability.
CSSs were born to meet an increasing demand by shareholders, investors, governments and
companies, all of them increasingly aware of the importance of introducing ESG extra-financial
variables to elaborate their investment portfolio. Traditionally, this portfolio was only based on
financial criteria such as risk, profitability or liquidity. Therefore, this new investor type is not only
interested in investing in companies with a favorable economic expectation. Modern investors also
take into consideration the positive environmental and social impacts generated by the companies’
operations and activities. A strong stock market nature and a focus on investors and shareholders [15]
can result in an economic bias by prioritizing the economic variable over the other two variables
of the ESG criteria when assessing the corporate performance of companies, thus contradicting the
TBL philosophy.
In view of this situation, stakeholders face a dilemma when selecting the most adequate tool to
evaluate the sustainability performance of the most important companies worldwide. This article
presents a comparative analysis of the major CCSs with global coverage and a multi-stakeholder
approach. This analysis has been possible thanks to the selection of those criteria that allow a
multi-stakeholder approach, this is, an approach that goes beyond economic, financial or stock market
characteristics that only are interesting to private or institutional investors. The ultimate aim of
this study is to present CSSs not as tools at the service of shareholders exclusively, but as authentic
corporate ESG indicators available for any stakeholder such as public institutions, consumers, suppliers,
employees, company managers, academics or sustainability experts.
3. Data and Methodology
3.1. Data
All information and data appearing in the article correspond to the first half of 2019. They were
obtained through three major sources. First, consultation of scientific articles. Second, web pages and
documents provided by CSSs’ managers (annual reports, factsheets and documents explaining the CSS
methodology). And third, sustainability reports, annual reports and corporate websites of the major
companies in the industrial sectors of telecommunications, utilities and wind turbine manufacturers.
3.2. Methodology
The study took place in three general stages. First, the determination of the CSSs that will conform
the final research sample. A general search of CSSs, at the academic and business level was carried out
via three different approaches:
1. Identification of the articles used by ESG rating agencies or CSSs in their research framework, as
well as other CSSs susceptible to be selected [6–15,18–22,53,58–71].
2. Consultation of the report “Rate the Raters 2019: Expert Views on ESG Ratings” of the
consulting firm SustAinability [72]. Since 2010, this think tank annually evaluates the quality and
usefulness of corporate sustainability ratings (excluding ESG Rankings), through online surveys
of 319 sustainability professionals from 60 countries in Africa, Asia, Europe, Latin America,
North America and Oceania. The report evaluates the following CSSs: the Bloomberg ESG
Disclosure/Performance Score; the CDP Climate, Water & Forests Scores; the EcoVadis CSR Rating;
the FTSE Russell’s ESG Ratings; the ISS Quality Score; the ISS-Oekom Corporate Rating; the
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ISS (unspecified index)/ISS Ethix; the Morgan Stanley Capital International (MSCI) ESG Ratings;
the RobecoSAM Corporate Sustainability Assessment; the Sustainalytics’ ESG Risk Ratings; the
Sustainalytics Company ESG Reports; the Thomson Reuters ESG (Performance) Scores; and,
finally, the Vigeo Eiris Sustainability Rating.
3. Analysis of sustainability reports and annual reports (period of 2010–2018), as well as the analysis
of the sustainability section of the websites of the major international companies from three
industrial sectors with an important presence in CSSs: telecommunications, utilities and wind
turbine manufacturers (see Table 1). Companies use these communication channels to disclose any
relevant information about their presence and performance in the CSSs to their stakeholders [73].
Table 1. Companies whose sustainability reports and corporate websites have been reviewed.
Industry Sector Companies
Telecommunications
Deutsche Telekom AG; Euskaltel S.A.; KT Corporation; Orange S.A.;
Telecom Italia (TIM) S.p.A.; Telefónica S.A.; Telia Company AB; Verizon
Wireless; and Vodafone Group plc.
Utilities
Acciona, S.A.; CEZ Group; E.on AG; Électricité de France (edf) S.A.;
Energias de Portugal (edp), S.A.; Endesa S.A.; Enel S.p.A.; Engie SA;
Naturgy Energy Group S.A.; Iberdrola, S.A.; RWE AG; and Vattenfall AB.
Wind turbine manufacturers
General Electric Company; Xinjiang Goldwind Science Technology Co.,
Ltd.; Nordex SE; Senvion, S.A.; Siemens Gamesa Renewable Energy, S.A.;
Sinovel Wind Group Co., Ltd.; Suzlon Energy Ltd.; and Vestas Wind
Systems A/S.
A large sample of CSSs was obtained through this process. In order to reduce this amount, a
screening based on three criteria was carried out.
First, those CSSs that do not have a global ESG vision and whose methodology only evaluates one
factor of the sustainable development such as climate change, water management or workers’ diversity
and inclusion, have not been considered. Then, the CSSs whose geographical scope is regional or
national were eliminated. Finally, those CSSs focusing on a specific business sector were eliminated.
The CSSs excluded in the study are: the CDP Climate, Water and Forests Scores (Climate, Water and
Forests A List); the CDP’s Supply Chain Program (Supplier Climate and Water A List, and the Supplier
Engagement Leader Board); the Climate Change Program Spain edition (Climate A List Spain edition);
the Newsweek Green Ranking—Global 100; the ET Carbon Rankings; the InfluenceMap’s Organization
and Relationship Scores; the merco Responsibility and Corporate Governance; the Thomson Reuters
Diversity and Inclusion Index; the Thomson Reuters/S-Network Developed Markets (ex-US) ESG Best
Practices Index; the Thomson Reuters/S-Network Europe ESG Best Practices Index; the Cleantech
Index (CTIUS); the Good Company Ranking—CSR (developed by Mazars and Kirchhoff consultants
with companies of Germany’s DAX 30 Index); the Bloomberg Gender-Equality Index (GHG); the
World’s Most Ethical Companies; the Business Sustainability Index (managed by BM&FBOVESPA,
Sao Paolo stock exchange, and the Brazilian Environment Ministry); the IndexAmericas (created by
Inter-American Development Bank and S-Network Global Indexes); The Times Top 50 Employers
for Women (company selection by Business in the Community); the top 100 Green Utilities of Energy
Intelligence; or the FTSE4Good IBEX.
The final study sample has 15 CSSs: the Dow Jones Sustainability Index (DJSI) World; the ECPI
World ESG Equity Index; the Ethibel Sustainability Index (ESI) Excellence Global; the Euronext Vigeo
Eiris World 120; the FTSE4Good Developed Index; the Global Challenges Index (GCX); the Global CR
RepTrak 100; the Global Sustainability Leaders Index (GSLI); the ISS-oekom Corporate Rating; the
MSCI World ESG Leaders Index; the STOXX Global ESG Leaders Index; the Supplier CSR Rating; the
Sustainalytics’ ESG Risk Rating; The Sustainability Yearbook; and, finally, the World’s Most Sustainable
Corporations—Global 100. The sample is a varied selection of CSSs covering a large number of financial
and capital markets (see Table A1).
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The second stage determined the criteria used to characterize the CSSs, by revising the last
documents provided by the CSSs’ managers [74–112]. The criteria that best describe the CSSs from
a multi-stakeholder perspective were identified. Subsequently, these criteria were grouped into
5 thematic Blocks: “Block 1: General information about the CSSs” (see Table A1); “Block 2: Economic,
financial and stock market criteria used to elaborate the CSSs” (see Table A2); “Block 3: Methodological
criteria used by the managers to elaborate the CSSs” (see Table A3); “Block 4: Criteria for describing
the companies sample that constitute the Initial Universe and the Final Universe of the CSSs” (see
Table A4); and “Block 5: Criteria that allow stakeholders to know the public information provided by
the CSSs’ managers” (see Table A5).
Finally, in the last stage, the CSSs were grouped into three groups according to their nature: Index,
Ranking and Rating. Furthermore, the criteria selected in the previous stage helped to identify and
associate the characteristics that are common to each of the groups (see Table 7). In addition, the target
stakeholder for each CSS was determined.
4. Results
This chapter presents the results of the comparative study.
First of all, by performing a comparative analysis, based on the five criteria Blocks approach, it
has been possible to identify the CSSs’ common characteristics and form affinity patterns to allow
the division of the CSSs into three major groups: Indexes, Rankings and Ratings (see Table 7). These
groups coincide with previous research [8,9]. The first group (Indexes) includes the DJSI World, the
ECPI World ESG Equity Index, the ESI Excellence Global, the Euronext Vigeo Eiris World 120, the
FTSE4Good Developed Index, the CGX, the GSLI, the MSCI World ESG Leaders Index, the STOXX
Global ESG Leaders Index and the Sustainalytics’ ESG Risk Rating. The second group (Rankings) is
composed by the Global CR RepTrak 100, The Sustainability Yearbook and the World’s Most Sustainable
Corporations—Global 100. Finally, the third group (Ratings) is integrated by the ISS-oekom Corporate
Rating and the Supplier CSR Rating.
The “Block 1: General information about the CSSs” (see Table A1) identifies and analyzes the
following CSS variables (see Table 2):
Table 2. Variables by Corporate Sustainability Systems (CSS) included in the Block 1.
Variable Explanation
(1) Launch Year. Year when the CSS was created.
(2) CSSs’ Managers. CSSs’ managers are named and described (with type of activity andcountry of origin).
(3) Generally accepted in science. Differentiates those CSSs which are mentioned in more than onescientific paper.
(4) Mentioned by companies.
Differentiates those CSSs which are mentioned by international
companies from these three industrial sectors: telecommunications,
utilities and wind turbine manufacturers.
(5) Appears under Rate the Raters. Differentiates those CSSs which are mentioned in the report “Rate theRaters 2019: Expert Views on ESG Ratings” of SustainAbility [72].
(6) Evaluation theme. Sustainable development issues evaluated in each CSS (ESG, CSR,Sustainability and/or SDGs).
(7) Geographical scope. Coverage of the countries of origin of the companies evaluated.
(8) Sector approach. Differentiates those CSSs that evaluate a specific activity sector or thoseCSSs that evaluate companies regardless of their industrial sector.
Except for the ISS-oekom Corporate Rating, born in 1993, all CSSs were created after the year 2000.
This coincides with the launch of international initiatives, e.g., UN Global Compact and MDGs. The
first two were market indexes: the DJSI World in 1999 and the FTSE4Good Developed Index in 2001.
As shown previously, it is no coincidence that one of the drivers of corporate rating in ESG terms is the
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ISR. On the contrary, the arrival of another international initiative, the SDGs, has not promoted the
development of new CSSs.
The European market has been the major driver of CSSs, by contrast, only 4 CSSs have been
developed in North America: the DJSI World, the Global CR RepTrak 100, the MSCI World ESG
Leaders Index and the World’s Most Sustainable Corporations—Global 100.
At the scientific level, five CSSs have not been located in any of the analyzed articles: the GCX,
the GSLI, the Supplier CSR Rating, The Sustainability Yearbook and the World’s Most Sustainable
Corporations—Global 100. Thus, most of the CSSs used in the articles are Indexes. In a business sphere,
to a greater or lesser extent, all CSSs appear in all the analyzed corporate reports and websites (see
Table 1). The last report, the Sustainalytics’ ESG Risk Rating, was released in 2018; therefore, this CSS
has not yet been used in scientific articles and by companies.
All CSSs are global and multi-sectorial, and measure corporate sustainability, corporate ESG
criteria or CSR. It is to be noted that the FTSE4Good Developed Index and the ISS-oekom Corporate
Rating mention in their evaluation processes that they measure the companies’ contribution to the
achievement of the SDGs. Although new CSSs are not being developed after the launch of the SDGs,
the already existing CSSs are implementing the SDGs in their evaluation processes.
The “Block 2: Economic, financial and stock market criteria used to elaborate the CSSs" (see
Table A2) identifies and analyzes the following CSS variables (see Table 3):
Table 3. Variables by CSS included in the Block 2.
Variable Explanation
(9) Reference Stock Index and/or Initial
Eligible Universe.
Stock market index used by the CSSs to select the companies
evaluated.
(10) Type of eligible companies.
Typology of the companies evaluated, e.g., listed companies,
SMEs or multinational, companies from developed markets or
emerging markets, etc.
(11) Market or financial criteria used in the
selection of companies.
Economic, financial or stock market issues used for the
selection of companies evaluated.
(12) Market or financial criteria used in the
methodology.
Economic, financial or stock market issues used for the
evaluation of companies.
The results of the Global CR RepTrak 100 are based on general public surveys. Due to this peculiar
methodology, this CSS does not provide information corresponding to this criteria Block.
Given the fact that Indexes are managed by stock exchange operators, the majority of their
selection universes are stock exchange indexes, e.g., the S&P Global BMI in DJSI World or the FTSE
Developed Index in FTSE4Good Developed Index. Thus, from the first stage of the evaluation process,
Indexes are focused on shareholders and investors. The Rankings and Ratings do not specify this data,
except the World’s Most Sustainable Corporations—Global 100, which uses the MSCI ACWI stock
market index.
A common factor for the CSSs is that they analyze the most important companies in the world.
Consequently, these companies participate in the stock markets from Asia-Pacific, Europe, North
America or Oceania. The Supplier CSR Rating does not considered the size of the analyzed companies,
because its objective is to connect sustainable buyers and sustainable suppliers, regardless of size
or market.
All CSSs use economic and/or stock market criteria in the selection of companies and/or in the
evaluation process, except the Supplier CSR Rating and the Sustainalytics’ ESG Risk Rating, which do
not provide information on these aspects. Although the major objective of the CSSs is to evaluate the
corporate sustainability, this data is particularly significant because the economic aspect has a great
weight in the final rating.
The “Block 3: Methodological criteria used by the managers to elaborate the CSSs" (see Table A3)
identifies and analyzes the following CSS variables (see Table 4):
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Table 4. Variables by CSS included in the Block 3.
Variable Explanation
(13) Selection and Exclusion Criterion. Non-economic issues used for the selection or exclusionof companies evaluated.
(14) Number of criteria used. Structure of sustainability issues, with typology andnumber, used for the evaluation of companies.
(15) Use of our own methodology.
Differentiates those CSSs which have their own
evaluation process, and methodologies that have a
specific name are identified.
(16) The evaluation process has external verification.
Differentiates those CSSs whose evaluation process are
verified by an independent third party, and the verifiers
are identified.
(17) Unit of scoring or qualification.
Format used by CSSs to show the results of their
evaluation processes, three typologies are differentiated:
weight, score and/or qualifications.
The measure used by the Indexes to show the results is the so-called weight, which is confirmed
by the final ESG score with economic, financial or stock market factors. Each Index uses its own
system, e.g., the float-adjusted market capitalization in the DJSI World and the ESI Excellence Global,
the price-weighted with a weighting factor in the STOXX Global ESG Leaders Index, dividing each
corporate score by the total sum of the scores of all companies in the Euronext Vigeo Eiris World 120,
or weighted average by activity sector in the MSCI World ESG Leaders Index. Again, the exception is
the Sustainalytics’ ESG Risk Rating, which does not use any weighting criteria in its rating results.
On the other hand, all Rankings and Ratings and three Indexes (the ECPI World ESG Equity Index,
the STOXX Global ESG Leaders Index and the Sustainalytics’ ESG Risk Rating) show their corporate
ratings through a score, in some cases the rank goes from 0 to 100 and in others, the rank goes from 0
to 120.
Finally, seven CSSs uses performance bands, each with a specific number of bands: the ECPI
World ESG Equity Index with 9 performance bands; the Global CR RepTrak 100 with 5 performance
bands; the ISS-oekom Corporate Rating with 12 performance bands; the MSCI World ESG Leaders
Index with 7 performance bands; the Sustainalytics’ ESG Risk Rating with 5 performance bands; The
Sustainability Yearbook with 4 performance bands; and the Supplier CSR Rating has two scales with 3
and 5 performance bands. These performance bands help to group companies with similar ratings,
regardless of activity sector, and allow a more simple comparison.
The other variables of the Block do not differ between Indexes, Rankings and Ratings. The CSSs
have similar selection and exclusion criteria, use their own methodologies (except the DJSI World
which uses the methodology of The Sustainability Yearbook) and verify their evaluation processes
externally (the Global CR RepTrak 100, the GSLI and the Sustainalytics’ ESG Risk Rating do not provide
this information). Each CSS uses a different structure of performance indicators but in general, the
structures are similar.
The “Block 4: Criteria for describing the companies sample that constitute the Initial Universe
and the Final Universe of the CSSs" (see Table A4) identifies and analyzes the following CSS variables
(see Table 5):
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Table 5. Variables by CSS included in the Block 4.
Variable Explanation
(18) Number of companies in the final list.
Differentiates those CSSs whose final list of evaluated companies
has a variable number of components in each edition, and those
CSSs whose final list of evaluated companies has a stationary
number of components in each edition.
(19) Sectorial classification system used.
Sectoral classification system used by each CSS, and three
typologies are differentiated: use an international system, create
an own classification using as reference an international system,
and develop a classification with own criteria.
(20) Comparability between companies.
Differentiates those CSSs in whose final list all companies are
evaluated regardless of their activity sector, and those CSSs in
whose final list the companies evaluated are separated by activity
sector.
(21) Initial Universe.
The Initial Universe is described, identifying the number of
companies composing it and the number of countries and activity
sector represented.
(22) Final Universe.
The Final Universe is described, identifying the number of
companies composing it and the number of countries and activity
sector represented.
In this Block, the characteristics do not vary substantially among CSSs.
All CSSs are multi-sectorial, but they use three different methodologies to classify the
activity sectors.
The first option is to use directly sectoral classification systems recognized internationally, e.g.,
Global Industry Classification Standard (GICS) or Industry Classification Benchmark (ICB). Four CSSs
use this option (all are Indexes): the ECPI World ESG Equity Index, the ESI Excellence Global, the
FTSE4Good Developed Index and the MSCI World ESG Leaders Index.
The second option is to develop a new classification using as reference the two international
systems previously mentioned, GICS and ICB. Three CSSs use this option: the DJSI World and The
Sustainability Yearbook with the SAM Industry Classification System and the World’s Most Sustainable
Corporations—Global 100 with the Corporate Knights Industry Group. The Sustainalytics’ ESG Risk
Rating uses this option, but it does not specify which is the applied international system.
The third option is to develop a system based on their own criteria. This option is selected by four
CSSs: the Euronext Vigeo Eiris World 120, the GCX, the Global CR RepTrak 100 and the STOXX Global
ESG Leaders Index.
The GSLI and the ISS-oekom Corporate Rating do not specify whether the classification system
used in their evaluation processes is based on an international standard or on their own criteria. The
Supplier CSR Rating does not provide this information.
Most CSSs have a variable number of companies in the final sample, eleven in total. In the other
four, the number of companies in the final sample does not vary: the Euronext Vigeo Eiris World 120
with 120 companies, the GCX with 50 companies, and the Global CR RepTrak 100 and the World’s
Most Sustainable Corporations—Global 100 with 100 companies.
The “Block 5: Criteria that allow stakeholders to know the public information provided by the
CSSs’ managers" (see Table A5) identifies and analyzes the following CSS variables (see Table 6):
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Table 6. Variables by CSS included in the Block 5.
Variable Explanation
(23) How information is obtained for the evaluation process.
The nature of the information used in the evaluation
processes is described, and the provider of this information
is identified.
(24) Methodology is public. Differentiates those CSSs which provide their methodologypublicly on their websites.
(25) Qualifications are public. Differentiates those CSSs which provide the results of theirevaluation processes publicly on their websites.
(26) Results of the evaluation process shown.
The format used by the CSSs’ managers to show the results
of their evaluation processes is described: index factsheet,
annual report, reports sent to the companies evaluated,
platforms on the manager’s website, or other typology of
documents.
(27) Renewal periods.
The renewal periods associated with each CSS are
identified, e.g., the update of evaluation process, the update
the index composition or the calculation of the index.
(28) Provides award label. Differentiates those CSSs which provide an award labeland the name is identified.
Eleven CSSs obtain the necessary information to develop their evaluation processes from public
sources, except the ESI Excellence Global (information only provided by Vigeo Eiris), the Euronext
Vigeo Eiris World 120 (does not provide this information), the GCX (information only provided by
ISS-oekom) and the GSLI (does not provide this information).
The DJSI World, the ESI Excellence Global, the GCX, the STOXX Global ESG Leaders Index
and The Sustainability Yearbook receive information from rating agencies, RobecoSAM, Vigeo Eiris,
ISS-oekom, Sustainalytics, and RepRisk ESG Business Intelligence and Sustainalytics, respectively.
Seven CSSs have direct contact with the companies evaluated, with different contact levels. The
ISS-oekom Corporate Rating, the MSCI World ESG Leaders Index, the Supplier CSR Rating, the
Sustainalytics’ ESG Risk Rating and The Sustainability Yearbook allow feedback to companies, and
these can provide documentation that corroborates the public information collected for CSSs. The
FTSE4Good Developed Index and the World’s Most Sustainable Corporations—Global 100 maintain
contact with companies only to verify the information collected, but companies cannot provide
additional information. The Supplier CSR Rating and The Sustainability Yearbook submit specific
questionnaires to companies, and this CSSs obtain additional information for the evaluation processes.
Therefore, all Ratings and Rankings, except the Global CR RepTrak 100, maintain a direct
relationship with the companies, unlike Indexes, with only three components carrying out this practice:
the FTSE4Good Developed Index, the MSCI World ESG Leaders Index and the Sustainalytics’ ESG
Risk Rating.
All CSSs, except the FTSE4Good Developed Index and the GSLI, have their methodology
publicly available.
Regarding qualifications, the reading is different. The managers of the three Rankings publicly
provide the constituents and the scores of the final classifications: The Global CR RepTrak 100
and The Sustainability Yearbook publish it in an annual report, but the World’s Most Sustainable
Corporations—Global 100 publish it annually on the manager website. Ratings submit their results to
companies directly and individually, and the access to all qualifications is only private, via an online
platform. On the other hand, Indexes have three typologies to show their qualifications. Three Indexes
only announce their constituents: the DJSI World in a specific document, the Euronext Vigeo Eiris
World 120 in the index factsheet, and the GCX in the annual report. Three other indexes announce
constituents and weights: the ECPI World ESG Equity Index in a specific document, the ESI Excellence
Global in the index factsheet, and the STOXX Global ESG Leaders Index in a specific document. The
remaining four indexes do not provide neither of these two data: the FTSE4Good Developed Index,
the GSLI, the MSCI World ESG Leaders Index and the Sustainalytics’ ESG Risk Rating.
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The Rankings update annually the components of their final list. Although the Ratings do not
elaborate a final performance list, the information of the companies is updated annually. Indexes have
several specific cases. The DJSI World, the GSLI, the MSCI World ESG Leaders Index, the STOXX
Global ESG Leaders Index and the Sustainalytics’ ESG Risk Rating update annually their constituents.
The ESI Excellence Global, the Euronext Vigeo Eiris World 120, the FTSE4Good Developed Index and
the GCX are revised semi-annually. The index constituents of the ECPI World ESG Equity Index are
reviewed four times a year.
On the other hand, due to its stock market nature, six Indexes are calculated in real time or daily:
the DJSI World, the ECPI World ESG Equity Index, the ESI Excellence Global, the Euronext Vigeo Eiris
World 120, the FTSE4Good Developed Index and the STOXX Global ESG Leaders Index. In the case of
the GCX, the GSLI, the MSCI World ESG Leaders Index and the Sustainalytics’ ESG Risk Rating, they
do not provide this information.
Finally, five CSSs provide a prize label that can be used by companies to show their stakeholders
their good performance: the DJSI World with the DJSI Member logo; the ESI Excellence Global with
the Ethibel PIONEER Investment Register, the Ethibel EXCELLENCE Investment Register and the
Included in Ethibel Sustainability Index EXCELLENCE Global; the ISS-oekom Corporate Rating with
the Prime Status; the Supplier CSR Rating with Gold, Silver and Bronze logo; and The Sustainability
Yearbook with the Gold, Silver and Bronze Class.
By performing a comparative analysis based on the five criteria, it has been possible to identify
the CSSs’ common characteristics and form affinity patterns to allow the classification of the CSSs to be
divided into 3 major groups: Indexes, Rankings and Ratings (see Table 7). These groups coincide with
previous research [8,9]. The first group (Indexes) includes the DJSI World, the ECPI World ESG Equity
Index, the ESI Excellence Global, the Euronext Vigeo Eiris World 120, the FTSE4Good Developed Index,
the CGX, the GSLI, the MSCI World ESG Leaders Index, the STOXX Global ESG Leaders Index and the
Sustainalytics’ ESG Risk Rating. The second group (Rankings) is composed by the Global CR RepTrak
100, The Sustainability Yearbook and the World’s Most Sustainable Corporations—Global 100. Finally,
the Ratings are the ISS-oekom Corporate Rating and the Supplier CSR Rating.
After a CSSs’ comparative analysis according to the variables of the five Blocks, the 15 CSSs have
been grouped into Indexes, Rankings and Ratings (see Table 7).
Table 7. Classification of CSSs according to their main characteristics and target stakeholders.
CSS Name Typology Major Target Stakeholders
DJSI World. Index. Shareholders, investors and executives.
ECPI World ESG Equity Index. Index. Shareholders, investors and executives.
ESI Excellence Global. Index. Multi-stakeholder, but shareholders, investorsand executive principally.
Euronext Vigeo Eiris World 120. Index. Multi-stakeholder, but shareholders, investorsand executive principally.
FTSE4Good Developed Index. Index. Shareholders, investors and executives.
GCX. Index. Shareholders, investors and executives.
GSLI. Index. Shareholders, investors and executives.
MSCI World ESG Leaders Index. Index. Shareholders, investors and executives.
STOXX Global ESG Leaders Index. Index. Shareholders, investors and executives.
Sustainalytics’ ESG Risk Rating. Index. Multi-stakeholder, but important for theevaluated company.
Global CR RepTrak 100. Ranking. Multi-stakeholder.
The Sustainability Yearbook. Ranking. Multi-stakeholder.
World’s Most Sustainable
Corporations—Global 100. Ranking. Multi-stakeholder.
ISS-oekom Corporate Rating. Rating. Multi-stakeholder.
Supplier CSR Rating. Rating. Suppliers and purchasing companies, butimportant information for the evaluated company
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CSSs measure the implementation level of CSR tools in the companies, and CSR takes into account
the stakeholders’ interest. With this premise, it can be determined that CSSs are designed to be used by
all stakeholders. The comparative analysis has allowed to establish that in practice, each group of CSS
is focused on specific stakeholders (see Table 7). Most indexes aim clearly at shareholders, investors
and executives. By contrast, Ratings and Rankings have a multi-stakeholder approach and they are
more open instruments, which, in theory, can be used by any stakeholder.
The financial market has been pioneer to boost the measurement of corporate performance in ESG
terms, and has tried to do it with credibility. However, the differences between the CSSs analyzed in
this study show that, there still is a long way to eliminate the subjective halo surrounding the CSSs’
universe. A consequence of this is that the qualification obtained by a company in different CSSs can
hardly be comparable [57]. In addition, the scores can be very different. Two criteria used to define the
comparability level of the final sample of companies are the geographical scope covered by the CSS
and the activity sector of the evaluated companies.
Generally, the CSSs qualify the most important companies of developed markets, more specifically,
from Asia-Pacific, Europe, North America and Oceania. This can cause two readings. On the one hand,
the performance of companies belonging to emerging or undeveloped markets, despite their great
contribution to sustainable development in countries closely linked to several of the difficulties faced
by sustainability, remains excluded from this measuring. On the other hand, priority is given to the
activities and operations held by the evaluated companies in developed countries, excluding those less
correct practices—which could deteriorate their results—that these companies may be carrying out in
developing countries.
Most CSSs are multi-sectorial. Many analyzed methodologies consider the sectorial differences
through various solutions. Some send Industry-specific questionnaires to companies, e.g., The
Sustainability Yearbook. Other CSSs use performance indicators weighted for each sector, e.g., the
World’s Most Sustainable Corporations—Global 100. The most widely used option is to select a specific
number of indicators for each activity sector: the DJSI World, the FTSE4Good Developed Index, the
GCX, the GSLI, the ISS-oekom Corporate Rating, the MSCI World ESG Leaders Index, the STOXX
Global ESG Leaders Index, the Sustainalytics’ ESG Risk Rating, The Sustainability Yearbook and the
World’s Most Sustainable Corporations—Global 100. By contrast, the ECPI World ESG Equity Index,
the ESI Excellence Global, the Euronext Vigeo Eiris World 120, the Global CR RepTrak 100 and the
Supplier CSR Rating evaluate all companies equally, regardless of their activity sectors. Therefore,
since industries do not tackle the same risk, opportunities and problems comparability in sectoral
terms is difficult to calibrate.
Simultaneously, in recent years companies are disclosing their ratings to different stakeholders.
Even so, this is not a general practice in all sectors, and in many cases, this information is published
in sections specifically for investors or shareholders. For example, the telecommunications company
Deutsche Telekom announces its results in the website section “Investors Relations” and in the
“Sustainable Finance” chapter of its sustainability report. The utility Enel goes a step further and
publishes all its sustainability information in the website section “Investors”.
Observing this panorama, the stakeholders, as well as those who are not shareholders, investors or
company directors, may ignore the existence of CSSs and if faced with them, they may have difficulty
in interpreting their results.
5. Discussion and Conclusions
This article investigates the current situation of CSSs through the revision of their methodologies
and comparative analysis of a specific number of characteristics that describe the CSSs. Afterwards, it
divides them into three large groups according to their typology: Indexes, Ratings and Rankings. The
selected CSSs are multi-sectorial and global, and they have relevance in the academic community and
widely used by the major international companies. Scientific articles, public information provided
by the CSSs’ managers in the first half of 2019 and the sustainability report, the annual reports and
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websites of the major companies of the sectors of telecommunications, utilities and wind turbine
manufacturers have been used. This study consists of a qualitative characterization and a comparative
analysis of the CSSs, based on the most representative criteria to describe their nature. The grouping of
the CSSs has been carried out by determining and associating their common characteristics that allow
cataloguing each one of the three groups that classify the CSSs, Indexes, Rankings and Ratings.
The research is focused on the tools that qualify the companies in ESG terms. This allows
extending the spectrum of the study sample to non-financial CSSs and avoiding the exclusive use
of CSSs developed exclusively for stock market purposes. The development of products that from
the beginning have been oriented only to investors and shareholders is a problem for the industry
of rating agencies. This causes the CSSs to have a biased concept of sustainability and therefore,
their contribution to sustainable development is diminished. Similarly, the comparative analysis
follows a multi-stakeholder approach and not only economic–financial criteria focused on investors
or shareholders.
Since the launch of the UN Global Compact and MDGs, the tools that measure sustainability
corporate performance have proliferated. This has created a broad and heterogeneous universe of
CSSs. In addition, in most cases, CSSs have not been developed according to “Stakeholder Theory”.
This document aims to put order in the CSSs’ universe through a comparative analysis of the most
relevant CSSs in scientific literature and in the business world, according to 28 variables grouped into
five thematic Blocks, identified as the most suitable for their description. This article presents clear,
concise and useful information on the methodologies and most relevant characteristics of the CSSs,
and based on the “Stakeholder Theory”. An important contribution is made to the existing literature
by identifying the CSSs that adjust to the “Stakeholder Theory” and, therefore, by identifying which
are the most suitable CSSs to be used by all stakeholders. Likewise, thanks to the use of more general
comparative criteria—not only criteria of economic–financial nature—arguments have been added so
that all stakeholders can have a critical view when interpreting the characteristics that define CSSs.
Thus, the stakeholders can select the ideal CSS for their interests, expectations or needs, and use the
corporate qualifications that CSSs provide to achieve their objectives. For example, investors can
adapt optimally their investment portfolio to a sustainable approach, consumers can approach their
purchasing strategies on the companies with the best ESG performance, and employees can select the
most attractive companies to carry out their professional work. Additionally, companies can select
suppliers who will improve their indirect sustainability impacts, or to know the ESG performance of
their competitors and have a reference point for improving and increasing their own performance.
Finally, academics can select the ideal CSS for their research framework.
The “Stakeholder Theory” is a fundamental pillar of CSR that has fostered the paradigm shift in
the company–society relationship. CSR has two main lines: the integration of stakeholders’ interests in
the definition of corporate strategies, and the correct management of ESG criteria to implement the
TBL philosophy in the core of companies and be accountable to stakeholders. For the success of any
strategy, policy or tool related to corporate sustainability, they must be based on the satisfaction of
the interests, needs and expectations of all stakeholders. CSSs are widely used indicators to measure
and quantify the ESG performance of companies. Therefore, they should be developed as tools to
be used by any stakeholder, regardless of their typology. As shown in this study, most of the CSSs
analyzed Indexes are made or managed by stock exchange operators or ESG rating agencies whose
products are used by individual and institutional investors. From their origin, CSSs are exclusively
tools aimed at the financial and capital markets. In addition, weighing economic or financial criteria
affects decisively the CSSs’ final ratings in all aspects: qualitatively, quantitatively or in the weight
form. Although Rating and Rankings have a broader multi-stakeholder approach, they also have a
high level of economic–financial bias.
Regarding, the limitations of the research, the most relevant limitation is the limited information
provided by rating agencies and stock exchange operators about the methodologies and criteria used
in their CSSs development. Even when this information has been found in a simple way, its high
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level of economic–financial bias has hindered all analysis with a multi-stakeholder perspective. As
compared to the Indexes, the number of constituents of the Rankings and Ratings sample is limited.
Other researchers may extend the sample of Ratings and Rankings.
This study has focused on the CSSs that qualify the corporate performance around the three ESG
pillars. Future research lines may expand the spectrum of comparative analysis to mono-vectorial CSSs
that measure and qualify corporate performance in the single factor that contributes to sustainable
development, such as climate change, water management or worker’s diversity and inclusion.
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Table A2. Block 2: Economic, financial and stock market criteria used to elaborate CSSs.
CSS Reference Stock Index and/or InitialEligible Universe Type of Eligible Companies
Market or Financial Criteria used in the
Selection of Companies
Market or Financial Criteria used in
the Methodology
DJSI World. S&P Global BMI.Equity Universe. Listed companies.
Existing Constituents threshold: above
US$ 500 million.
The index is float-adjusted market
capitalization weighted.
The price return, gross total return and net
total return are calculated.
ECPI World ESG Equity Index. ECPI Global Ethical Equity. Listed companies of developed markets.
Free float-adjusted market criteria to
initial selection of the companies:
companies must have a minimum
market capitalization of € 400 million.
Financial criteria to final selection of the
companies which make up the index.
The investability screens used are: minimum
market capitalization, minimum free float
adjusted market capitalization, minimum
liquidity and minimum free float.
The price index, the gross (net) total return
index and the Hedged index are calculated.
Evaluation of controversial practices
considers the potential impact on company’s
profitability.
ESI Excellence Global. Russell Global Index.Ethibel Excellence Register. Companies listed on the stock exchange.
Include companies whose free float
market capitalization is superior to €10
bn and remove companies with a free
float market capitalization inferior to €5
bn.
The market capitalization is used for the
calculation of weights.
The price index, the gross total return index
and the net total return index are calculated.
Euronext Vigeo Eiris World 120.
World Equitics Universe.
All companies included in the related
Euronext Vigeo universe.
The largest free-float market
capitalizations in North America,
Asia-Pacific and Europe.
Not specified.
The market capitalization is used for the
calculation of weights.
The price index, the gross total return index
and the net total return index are calculated.
FTSE4Good Developed Index.
FTSE Developed Index, FTSE All-World
Index, FTSE All-Share Index and Russell
1000 Index.
Companies that are in developed and
emerging markets. Not specified.
The index is calculated based on price and
total return methodologies.
GCX. ISS-oekom Universe. Large corporations (large caps) andsmall and medium-sized companies.
Minimum capitalization value of at least
€100 million.
A financial analysis is done it ensure that
the selected companies meet minimum
market capitalization requirements.
The market capitalization is used for the
calculation of weight (minimum
requirements).
Global CR RepTrak 100. Not specified. Not specified. Not specified. Not specified.
GSLI. Sustainalytics’ ESG Rating Universe.Global Compact signatories. Listed companies.
The free-float market cap must be larger
than $500 mn and the average daily
trading over the past three months
above $10 mn for two consecutive years.
In the methodology are used market flotation
and financial and liquidity criteria (e.g.,
EBIT).
ISS-oekom Corporate Rating.
Two partial research universes:
“Developed Markets Universe (DMU)”
and “Emerging Markets Universe
(EMU).
The major stock indices of developed
and emerging markets, national and
international.
Companies of small and mid-cap indices
in developed markets.
Not specified.
Financial data are used (like the proportion of
net sales generated by products and services
that contribute to or hinder the achievement
of sustainability targets).
The Controversy Monitor assess reputational
and financial risks, associated with
companies’ negative environmental and
social impacts.
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Table A2. Cont.
CSS Reference Stock Index and/or InitialEligible Universe Type of Eligible Companies
Market or Financial Criteria used in the
Selection of Companies
Market or Financial Criteria used in
the Methodology
MSCI World ESG Leaders Index.
MSCI World Index.
MSCI Global Investable Market Indexes
(GIMI).
Large and mid-cap companies in
developed markets. Not specified.
The index is weighted by free float-adjusted
market capitalization.
STOXX Global ESG Leaders Index. STOXX Global 1800 Index: 600 Europe,600 America and 600 Asia/Pacific. Companies listed on the stock exchange.
A minimum three-month average daily
trading volume (ADTV) of 1 million U.S.
dollars is required.
The index is weighted by free-float market
cap combined with a cap factor that depends
on a company’s aggregate ESG KPI score.
The index is available in price and gross
return versions.
Supplier CSR Rating. Not specified. SMEs and multinationals, buyers andsuppliers. Not specified. Not specified.
Sustainalytics’ ESG Risk Rating. Not specified.
Companies that are in the major global
and regional equity and fixed incomes
indices.
Not specified. Not specified.
The Sustainability Yearbook. Not specified. Most important companies in terms ofmarket capitalization. Not specified.
A financial materiality analysis is performed
on each company.
The industry-specific questionnaire is
focusing on financially-relevant economic,
environmental and social criteria
World’s Most Sustainable
Corporations—Global 100. MSCI ACWI. Publicly listed companies.
Gross revenue of a minimum of
$PPP-currency $ 1 Billion during the last
year.
The F-Score is a measure of the financial
strength of a company.
The CK Financial Sanction Screen measures
the amount of money paid in fines for each
company.
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Table A3. Block 3: Methodological criteria used by the managers to elaborate the CSSs.
CSS Selection & Exclusion Criterion Number of Criteria Used Use of Their Own Methodology The Evaluation Process has External Verification Unit of Scoring or Qualification
DJSI World.
General and sectoral ESG
indicators.
Best-in-class.
Ethical exclusion of controversial
sectors.
38 Criteria: Criteria of CSA
process of The Sustainability
Yearbook.
The DJSI Index Committee (S&P Dow Jones Indices
and RobecoSAM representatives) oversees the
management of all changes affecting the index, and
the additions to and deletions from these indices.
The controversial sectors analyses are carried by
Sustainalytics and RobecoSAM.















ECPI ESG Rating Methodology.
The quality of the ESG research and rating process
is certified according to international ISO quality
standards and verified on an annual basis by a third
party, independent international auditor.
Weight.
Score: 0-120.
Qualification: ECPI ESG Rating,
score is grouped into 9
performance bands→ EEE/EEE-
(Very Good); EE+/EE/EE- (Good);





General exclusion criteria and
controversial activities.
6 Key Areas. X
ESI Committee is responsible for monitoring the
selection of constituents for the index and ensuring
that the index offers a reliable and representative
view of the market.






Best-in-class of its reference
universe.







Euronext is responsible for monitoring the selection
of constituents for the index and ensuring that the
index offers a reliable and representative view of the
market.
Weight: corporate score divided




General and sectoral ESG





300+ Indicators; 125 average
indicators per company;
each Theme containing 10 to
35 indicators.
X
FTSE Russell ESG Advisory Committee (leading
global responsible investment market practitioners,
academics, NGOs, inter-governmental
organizations, companies and trade unions)
provides guidance on the criteria and construction
of the index.






7 Global Challenges (for
each Global Challenge there
are positive criteria and
exclusion criteria).
≈
An independent advisory board advises in advising
on the development of the index, on the monitoring
of the criteria, and advising on the selection of









CR RepTrak Pulse Methodology. Not specified.
Score: 0–100.
Qualification: score is grouped
into 5 performance bands→
Excellent (80+); Strong (70–79);
Average (60–69); Weak (40–59);
and Poor (0–39).
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Table A3. Cont.
CSS Selection & Exclusion Criterion Number of Criteria Used Use of Their Own Methodology The Evaluation Process has External Verification Unit of Scoring or Qualification
GSLI.
General and sectoral ESG
indicators.
General exclusion.
Signatories of the UN Global
Compact and to comply with the
Principles.
3 ESG Dimensions.
10 Principles of the UN
Global Compact.
X Not specified. Weight.
ISS-oekom Corporate
Rating.















An International Methodology Board ensures a high
quality analyses, indicators, rating structures and
results.
An External Rating Committee (formed by ESG
experts) supports in the design of industry-specific
criteria and carries out a final check of the results.
Score: Overall Score, 0–100.
Qualification: Corporate
Sustainability Rating, score is
grouped into 12 performance
bands→ A+/A/ A- (Excellent,
3.25–4.00); B+/B/ B- (Good,
2.50–<3.25); C+/C/C- (Medium,












37 ESG Key Issues.









Methodology Committee approval of any
exceptions, truncations, or major rating changes.
ESG Methodology Committee to review
contentious cases.
Weight: ESG Rating, weighted
averages of key issue scores and
weighted by activity sector.
Qualification: MSCI ESG Ratings,
score is grouped into 7
performance bands→ AAA
(8.6–10.0); AA (7.1–8.6); A
(5.7–7.1); BBB (4.3–5.7); BB










The model has been mapped to the “KPIs for ESG
3.0” standard defined by Deutsche Vereinigung für
Finanzanalyse und Asset Management (DVFA).
An independent advisory committee gives advice
on the general ESG methodology.
Weight: price-weighted with a
weighting factor.












The methodology is reviewed by an External
Committee made up of scientists and other CSR
experts; and it is audited by PwC.
Score: Overall Score, 0–100.
Qualification: CSR Rating, score
is grouped into 3 performance
bands→ Gold (62–100); Silver
(46–61); and Bronze (37–45).
Qualification: CSR
Performance/Scoring Scale, score
is grouped into 5 performance
bands→ Outsanding (85–100);
Advanced (65–84); Confirmed
(45–64); Partial (25–44); and
None (0–24).
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Table A3. Cont.
CSS Selection & Exclusion Criterion Number of Criteria Used Use of Their Own Methodology The Evaluation Process has External Verification Unit of Scoring or Qualification
Sustainalytics’ ESG
Risk Rating.





3 Central Building Blocks.
20 Material ESG Issues




Criteria (the number is not
specified).
X
ESG Risk Rating Methodology. Not specified.
Score: Overall ESG Risk Rating
Score, 0–100.
Qualification: ESG Risk
Categories, score is grouped into
5 performance bands→
Negligible Risk (0–9.99); Low
Risk (10–19.99); Medium Risk
(20–29.99); High Risk (30–39.99);
and Severe Risk (40–100).
The Sustainability
Yearbook.
General and sectoral ESG
indicators.
Best-in-class.












The evaluation process is verified every year by
Deloitte.
Score: Total Sustainability Score
(TSS), 0–100.
Qualification: SAM Class
Distinction, score is grouped into
4 performance bands→ Gold
Class (60+); Silver Class (57–59);











21 KPIs: 13 Priority KPIs
and 8 Universal KPIs.
X
A panel of sustainability professionals is in charge
of reviewing the methodology.
CK verifies public information through direct
contact with companies.
Score: Overall Score, 0–100%.
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SAM Industries; based on
the “Industry Group” and








48. 62 SAMIndustries. 317. 29. 24.
ECPI World ESG














Not specified. Not specified. Not specified. 88. Not specified. Not specified.
Euronext Vigeo






1500 approx. Not specified. Not specified. 120. 17. 26.
FTSE4Good




5000 approx. 47. 19Supersectors. 941. 24. 19.




3800 approx. Not specified. Not specified. 50. 14. 30.
Global CR








7000+. 40. 25 Industries. 100. 16 5. Not specified.
GSLI. Variable.
Sector classification
system: “Sector” level (the
CSS does not specify
whether it is its own or









system: “Sector” level (the
CSS does not specify
whether it is its own or
based on an international
standard).
The qualifications are









of DMU; 800 large
companies of
EMU.
52. Not specified. 81 approx. 16. 27.



































level in the Initial
Universe, and





1800. 24. 42Supersectors. 396. 22. 19.
Supplier CSR






150+. 190 IndustrialSectors. Not specified. Not specified. Not specified.
Sustainalytics’






with 42 industries and 139
sub-industries.






SAM Industries; based on
the “Industry Group” and
“Sector” level of GICS.
The qualifications are



























Eligible Universe. Not specified
3. Not specified 4. 100. 21. 41.
Notes: 1 There is a middle stage with 375 companies approx., after the phase carried out by ISS-oekom. 2 The 2017 report (“2017 Global CSR RepTrak: Reputation and Corporate Social
Responsibility”) is the last time the CSS differentiates industries (12 Industries). 3 Companies by country of origin are not discarded. 4 Companies by industrial activity are not discarded.
5 Not specified, this data has been estimated from the final classification of the CSS.
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Table A5. Block 5: Criteria that allow stakeholders to know the public information provided by the CSSs’ managers.
CSS How Information is Obtained for theEvaluation Process Methodology is Public Qualifications are Public
Results of the Evaluation





Information of RobecoSAM CSA
process.
X ≈Only constituents
Index factsheet, downloadable in
the CSS’s website. In this
document only is shown the Top
10 Constituents, without
specifying the weights.
RobecoSAM and S&P Dow Jones
Indices also provides a document
where the index constituents are
shown, but without specifying
the weights.
The CSA process is
updated annually and
the process lasts six
months: the process
begins in March, the




frequency in real time.





environmental reports or CSR reports
of the companies; company websites;
regulatory data; information providers
and search engines; media and news
services; Bloomberg and Thomson
Reuters; thematic websites promoted
by NGOs; Company Investor Relations
departments, when necessary; national
and international university networks.
X XConstituents and weights
Index factsheet, downloadable in
the CSS’s website. In this
document only is shown the Top
10 Constituents, with the weights
of the companies.
ECPI provides a document where
the index constituents are shown,
with the weights of the
companies.





The index is calculated
and published daily.
ESI Excellence Global.
Vigeo Eiris provides the results of his
research: data collecting and
processing.
X XConstituents and weights
Index factsheet, downloadable in
the CSS’s website. In this
document the index constituents




















World 120. Not specified. X
≈
Only constituents
Index factsheet, downloadable in
the CSS’s website. In this
document the index constituents






The index is calculated
daily.
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Table A5. Cont.
CSS How Information is Obtained for theEvaluation Process Methodology is Public Qualifications are Public
Results of the Evaluation





Information collected through public
sources: voluntary sustainability
reports, mandatory accounting
disclosures, regulatory filings, media
NGOs, stock exchanges . . .
Every company is individually
contacted to check the publicly
information, but no privately
submitted information is accepted.
Index factsheet, downloadable in
the CSS’s website. In this
document only is shown the Top
10 Constituents, with the weights
of the companies.
The index is reviewed
semi-annually: June
and December.
The index is calculated
real time and
end-of-day.




downloadable in the CSS’s
website. In this document are
shown the index components,
without specifying the weights.






Surveys of general public from 15
countries: Australia, Brazil, Canada,
China, France, Germany, India, Italy,
Japan, Mexico, Russia, South Korea,




Annual Report, downloadable in
the CSS’s website. In this
document is shown the ranking
with the 100 companies with the
best score.








Index factsheet, downloadable in
the CSS’s website. In this
document only is shown the Top
10 Constituents, with the weights
of the companies.
The index allocation is
reviewed annually.





The information is collected from
public sources (e.g., international
media), from interviews with
independent experts in corporate
sustainability (e.g., international NGOs
and scientific institutions) and from the
companies evaluated (e.g., annual
report, CSR report and website).
During the evaluation process there is a
feedback with the companies evaluated,
so that the companies can comment
and add information.
X
A full rating report is delivered to
the company; providing a
qualitative summary and analysis
of rating results.
Part of the results are shown on
an annual report, “oekom
Corporate Responsibility Review,
downloadable in the CSS’s
website. This document shows
the Top 3 for each Sector.
The annual report is
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Table A5. Cont.
CSS How Information is Obtained for theEvaluation Process Methodology is Public Qualifications are Public
Results of the Evaluation





The data is collected from academic,
government, NGO datasets; company
disclosure (e.g., sustainability report);
and government databases (media,
NGO, other stakeholders, sources
regarding specific companies).
Companies are invited to participate in
a formal data verification process prior
to publication of their ESG Ratings
report; companies may provide
additional ESG information.
X
Index factsheet, downloadable in
the CSS’s website. In this
document only is shown the Top
10 Constituents, with the weights
of the companies.
MSCI ESG Ratings clients receive
access to a database of company
















Sustainalytics provides the KPI
information for each company, and the
data necessary for the exclusion of the
companies.
Information from several sources are
revised: company documents (e.g.,
updated sustainability reports), reports
from NGOs, specialized databased,
industry newsletter or public interest
group.
X XConstituents and weights
CSS’s website. Only are shown
the index components, without
specifying the weights.
In addition, two documents can
be download: Components
Information, are shown the index
components specifying the
weights; and Factsheet document,
only is shown the Top 10
Constituents with the weights of
the companies.





frequency in real time.
Supplier CSR Rating.
Public information provided by
different stakeholders: CDP, trade
unions, international organizations,
local authorities, specialized press and
CSR networks.
Specific questionnaires are sent to each
company, and companies must submit
formal, recent and credible
documentation on the CSR
Management System implemented in
the company.
X
Platform on the CSS’s website.
These results can be seen by the
evaluated company and by the
buyers or suppliers.
Each evaluated company is sent a
CSR report with the scores and a




annually and is valid
for twelve months.
Gold, Silver and Bronze.
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Table A5. Cont.
CSS How Information is Obtained for theEvaluation Process Methodology is Public Qualifications are Public
Results of the Evaluation





Information from public sources:
corporate publications (e.g., annual
reports and corporate sustainability
reports); news and other media; NGOs
reports/websites; and multi-sectors
information sources (e.g., GRI,
CDP . . . ).
CSS contacts with the companies to
solicit feedback on her research before
the ESG Risk Rating Report is
published.
X
Each company receives the
“Sustainalytics ESG Risk Rating
Report” with its evaluation
results, and overall and partial
qualifications and scores.
ESG ratings and assessment






An industry-specific questionnaire is
sent to each company at the start of the
CSA process; and companies must
submit data to support responses.
Information collected from public
sources. Companies eligible for the
ranking are informed prior to the
ranking, so that to have an opportunity
to ensure the necessary data is made
available publicly.
The controversial sectors analyses are
carried by Sustainalytics.
RepRisk ESG Business Intelligence
provides the results of the Media and







downloadable on the CSS’s
website. This document shows
the Gold Class, Silver Class,
Bronze Class, Member and
Industry Mover companies for
each SAM Industry.
Evaluated companies receive









The CSA process is
updated annually and
the process lasts six
months: the process
begins in March and
the new scores released
in September.






Publicly disclosed information (e.g.,
sustainability reports).
Companies on the classification are
contacted for data verification.
X XConstituents and scores
CSS’s website. There is shown the
ranking with the 100 companies
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